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BEP3AHCKH HHAEKCH KAO 
MHAWKATOP HHBECTHOWJA 


Caxetak: bep3e npefcTaBsbajy TakBe CIlelMjaiM30BaHe Tp»KHIIHe MHCTHTy- 
uHje Ha KOjHMa ce Tpryje CTaHyapqH30BaHOM HW 3aMCHMBOM poOoM TIO, KOjHM ce 
Tloypa3yMeBa IIpelH3Ho WepuHUcatbe KBaJIMTeTa MU CBUX pyr mepdopmanHcn pooe. 
Tpropuna je oMoryheHa Oep3saHcKHM y3aHCHMa HW CTpOrMM [paBHJIHMa y OKBMpy 
3akoHa. bep3aHcKH MHeKCH UpescTaBsbajy OCHOBHH HHAMKaTOp 3Hayaja Oep3e Ha 
TPXKHMITY Ha OCHOBY KOJHX Ce WOHOCe OJIyKe O HHBeECTHUMjaMa Ha Oep3aHCKOM 
TpxuuTy. Lub paga je Wa cHcTeMaTu3yje Ca3Harba O HCTOPHjCKOj y103H poOHHX 
Oep3H Ha TPKHIUTY aM HM Wa yKaxKe KOJIMKM 3Haya] UMa pa3BOj] HHPOpMalHoOHHUXx 
TeEXHOJIOrMJa Ha CaBpeMeHH 3Hayaj Oep3n. PesyiTaTH UcTpaxxuBalba TloKa3yjy a cy 
Oep3aHCKH HHJeKCH OCHOBHH HMKaTOp CTabe HM pa3Boja pOOHOr TpxXULITa HU TeH- 
eHunje HHBecTHUMja. 3akKbyyak je Ja cy Oep3aHCKH MHAeKcH OuTaH 4MHUIIAL pa3- 
BOja poOHOr TpxKHIITa ca HOCeCOHHM HarlacKOM Ha IHMXOB 3Hayaj y MOJbONpHBpeAH. 
OuM cy oKa3aTeJsb IpHBpeHUX KpeTabha U MHAMKaTOp MHBeCTHUYA. 

Kspyune peun: Oep3saHcKH HHAeCKCH, TproBiHa, poOa, WeHa, MapKeTHHT, HH- 
BecTHILH]e 


YBoy 


Aunamu3upajyhu podue Oep3e Kpo3 ucTopujy yBuhamo ya je HuxXOBa ylora 
3Ha4ajHa OJ CaMor oveTKa OpraHH30BaHe TproBiHe. Kako cy ce Memasle HCTOpHy- 
CKe OKOJIHOCTH HM ycIOBM ylora Oep3u je Ousia cBe 3Ha4ajHuja HacTtaHak TepMHHa 
poOHux Oep3H Mo jeqHHM Hay4yHulMa Besyje ce 3a HTaIMjaHcKy ped Oopca-kKeca 3a 
HOBal] a 110 ApyruMa IIpou3sw1a3v U3 WO3HaTe TproBayke TopogHue 43 bpwxa y bes- 
rHjv rye cy ce ocHHBasIe TpBe Oep3e HW OOaBJbasIM Behu M YHOCHHJH MOCIOBH. 

Po6ua Oep3a je HHCTHTYLMja Koja OpraHH3yje NOBesHBakbe MOHYe HM TparxkHe 
po6a, OJHOCHO xapTuja OF BPeAHOCTH H3BeeHUX U3 poba. (Kopayesuh 2015,9). 
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Tlonyya W Tpaxkta WM Y HCTOpHjCKOM HM CaBpeMecHOM KOHLelTy pagza Oep3n 
oMoryhaBa UHJbHO TpxXHUITe Ha KOJjeM ce Ke OOaBHTH ycrewiHa TproBuHa. Ilo- 
TeCHUMjall THxKULITa Oep3H 3aBHCH OF 3AKOHCKHX MW Apyrux opraHH3alHouux Moryh- 
HOCTH TP2KHUITa HM pasBujeHocTu pobuHe npon3Bomwe. Ilopex opranHH3aljMoHHx Haj- 
B@KHHJH pecypce TproBarha Ha Oep3ama IIpecTaBJbajy MHMopMaluje IpeKo MapKe- 
THHI HHPOpMUcalha VM M3BeLITAaBalbha Ha OCHOBY KOjHX ce OWIyyyje O yilaramy Ha 
Oep3aHcKoM TpxuWTYy. [noOamHe HHpopMalHoHe TexHosorMje oMoryhaBajy KOH- 
THHyHpany Oep3aHcKy TproBHHy HW MaKCHMaliaH BU CyyesbaBalba MOHYe HU Tpaxkrbe 
po6e u xapTuja o7 BpeszHOcTH Koje NoBehaBajy poOuy TproBHHy. 


Ha Oep3ama ce Tpryje TpxXHIHUM MaTepHjaiuMa, T3B. Oep3aHCKHM poOama. 
Bepsancke poe cy pode craHyapaqHor KBasIMTeTa Koj omoryhyje, 3a pa3MKy of 
aykuja rye je poba mpucyTHa MH ONMMbuBa, KyOMporajyy Oe3 npucyctBa pooe. 
(Dophesuh 2019,7). 

Haj3HayajHuja poOa KojoM ce Tpryje H HHBecTupa Ha Oep3aMa yIaBHOM Ma 
cTaHaapye KBasMtTeta. CraHyapau ce Mepe UPHpOAHUM WIM BeLITAYKUM CBOjCTBUMa 
KOjy HeduHue KBaIMTeTHa OCHOBy Yera ce oxpehyje wena pode. Ledunncann 
cTaHwapiHu KBaIMTeT OMoryhyje TproBHHy Oe3 mpucycTBa pobe ca TpomncaHuM 
CBOJCTBHMa H I[eHaMa M eBCHTyaJIHHM MHHMMaJIHuM OJCTyNarbuMa. 


Bep3aHckv HHAeKCH Cy OCHOBHH NoKa3aTeJsb pa3Boja PUHAHCHjcKor H pooOHor 
TpxKUITAa jeqHe 3emJbe. HajBaxuuje (PUHAHCHjcKe MHCTHTyWMje 3a TPrOBMHY Ipey- 
cTaBJbajy pelipe3eHTaTHBHH y30paK Ha OCHOBY KOjer Ce MOxKe TPOMeHHTH cTaHe 
(pHHAaHCH)CKOr TpxXKHUITa U WpHBpeyHa KpeTawa. Kaya cy y WHTawmy Oep3aHCKH HH- 
JeKCH TproBHHe poOoM OHM IpHkKa3yjy HajBaxKHMje TpxKMLIHe akKTepe Ha OCHOBy 
KOjHX Ce MOKe TpesBUAeTH TproBuHa u WeHa pobe. Ive pay je MoKa3aTH 3Ha4aj 
Oep3aHCKHX MHeKca y TproBHHH ca MOCeOHHM aKIeHTOM Ha [OJbOIIpHBpeHO- 
lipexpamOeHe TIpou3Boze. 

Py3Hk TpoMeHe WeHe akja OJHOCHO pH3HK TIpoMeHe BpeqHOcTH Oep3aH- 
CKHX MHeKca Ha akUMje 3HadH Ja WeHe MOjeqMHUX akMja Mory qa NagHy ycuey 
HeMOBOJBHHX KpeTaHha Ha TpKHIUTy WH THMe HaHecy ryOHTKe HHBecCTHTOpHMa. 
(DBophesuh 2019, 15). 

IIpeqMetT uctpaxnBatba je TproBHHa Ha Oep3aHCKOM (HHAaHCH]CKOM Hu poob- 
HOM TPXKHLITY ca TOCeOHHM HarlacKOM Ha TOJbOMpHBpeAHO-lpexpamOeHe pou3- 
Boge. Lub je cucTemaTu3auHjom ocTojehe suTepatype M ca3Halba yKa3aTH Ha 
3Hayaj poOHMXx Oep3H HM Oep3aHCKHXx MHeKca Ha pa3Boj TproBuHe. IIpermeyzom yoc- 
TyllHe JIMTepaType O 3Hayajy Oep3H Ha CBETCKOM TP2KHLITY, CTaBOBHMa pesleBaHT- 
HHX ayTopa HM CTalbeM Oep3aHckor TpxKuuITa y Penyosuun CpOuju oxen ce npyxH- 
TH TeOpHjcKa OCHOBa HM ykKa3aTH Ha 3Hayaj Oep3u, HoMohy Kojux Moxe ohn Jo m0- 
Behatba HallMOHalHe TproBHHe HU TproBHHe y NOJbOIIpHBpedH. 

Jlaxne, Mehy HajpaxkKHuje CKOHOMCKe CekTOpe TIpuBpese ciayajyy eHepreTuKa 
HW ToObonpHBpeya. AKO u3y3MeMO pyre OUTHE ceKTOpe yKylHe UpuBpesze jeqHe 
3€MJbe a KOHI[CHTPHIIeMO Ce Ha eHepreTHKy HM MOJLOMpHBpexy youaBamo Ja je jed- 
THHAa eHeprvija OKOCHHa pa3Boja. Pa3Boj NOJLOMpHBpeye U pypasHux Noszpyya koja 
quHe mpexo 80% Teputopuje CpOuje a u30%KeHa je HM Tp»xKMUIHHM pH3HIMMa, 3ax- 
TeBa MocBeheHocT H yipaBsbarbe IIpOMeHaMa pajlH CMalberba PH3MKe y MOCIOBarby. 
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BpeMeHcKH epuBaTH IIpecTaBsbajy CaBpeMeH HHCTPyMeHT ylipaBsbartba PH3HKOM 
la Ce NOJLOMpHBpesAHH MpousBohayu u AHMcTpHOyTepu eHepreHata WITHTe OF Tore 
3MME a TIOJBOMpHBpeAHH MpousBohayu of Mayle WIM BeIMKe KOJIMYMHe ayqaBHuHa. 
PenyOmuka CpOuja je eo cBeTckor Oep3aHcKOr TpxXHUITAa Ma joj TproBHHa myTeM 
Oep3sH omoryhaBa MelhyHapogqHoO mpucycTBo HM MoryhHocT yTHuaja Ha COlcCTBeHH 
pa3BOj HW MHBeCTHIHYe. 


3na4yaj poOunx Oep3u 3a TproBHHy HW HHBecTHIHe 


TproBuHa cTaHapqv30BaHOM poOom omoryhuna je Oep3amMa pa3MeHy pode 
Koja He Mopa OTH Ha MecTy KyHOBHHe H Npogaje. bep3e cy cheuM@u4Ha TpxKMUITa 
Koja cy ypeheHa 3aKOHOM HM MMajy CTpora IpaBuia HW Wpolleyzype y TOKy TproBarea. 
IIpopepa kBaIuTeTa H CBOjcTaBa poOe Mopajy OuTH y CKMIayty ca HeHOM eCKOHOM- 
CKOM BpeyHOhtly uv WeHomM. Y UCTOpHjCKOM KOHTeKCTy 3Ha4daj Oep3u je pacTao pa3- 
BOJeM IIPOH3BOAHHX CHara HW OWHOCa. Huxosa ysiora MU 3Hadaj 3aBHCHO Je HW OF ocTa- 
JIMX CIeWM)JasM30BaHUX Tp»xKMWIHHX HHCTHTYUMja Kao WITO cy WuMjalle HM CajMoBH. 
Bep3a je MHCTHTyWMja HaMeHeHa TproBawy poOoM 4uje cy KapaKTepHcTuKe 
ONLITe MOsHaTe MU 4nje cy KOM4MHe pasMerbuBe. Poba KojoM ce Tpryje, Wpema To- 
Me, He TpeOa qa ce Hayla3H Ha JIMUYy MecTa. 3a poby pa3IMYHTHX KapakTepHcTuka 
(llaMyk, 2KHTO) YCTaHOBJbeHH Cy THTIOBH. To cy opraHH30BaHa TpxKHILTa 3a TIPOMeT 
MlOJbONpHBpeAHO-lpexpaMOeHuM Tpon3BosuMa. (Braxosuh 2013, 249). 
C o63Hpom Ha YMmeHULy Ja ce ToceOaH akleHaT y pasy Taje poOHuM Oep3a- 
Ma Ha KOjHMa ce Tpryje MOJLOMpHBpexHHM MH WpexpaMOecHHM TIpoM3BOMMa CTaB 
IIpeTXoJHor ayTopa HM Jaje moceOHO MecTo. CBaka poOa uMa cTaHyapaHe BpesHOC- 
TH M THMOBe MpOH3BOZa U3 KOJHX Ce MOXKEe YCTAHOBUTH HHXOBa BPeAHOCT H WeHa. 
Cpaka HallMOHasIHa MIpMBpesa ycTaHOBJbaBa CeLMpu4Ha TpxKUUWITa cpa3MepHo Ha- 
IHOHaIHOM OoraTcTBy. AKO y3MeMO y OO3Hp YHMHeHULy Ja je TeK Caja JOHET 3aKOH 
Oo poOHuM Oepsama yBuhamo ga PenyOnuka CpOnja 3aoctaje ca HallMOHasIHOM CTpa- 
TeIMjOM TproBuHe y NoubonpHBpegu. Hopocagcka npoyyKTHa Oep3a Mopa OuTH 
HOCHJIAaC pa3BOJa TproBHHe y MOJbOMpHBpeAHO-lpexpaMOeHoj HHAycTpuyH. PasBojem 
Hosocaycxe u beorpagcKe Oep3e cTBopuiM Ou ce ycIOBH 3a CTBaparhe (uHAaHcHyj- 
CKHX HHCTHTyWMja Koje OM oOMoryhaBalle pa3B0] TproBHHe OJbOMpHBpeqHO- 
IIpexpaMOeHom poOom. YcBajaem MU pa3BojeM cTpaTeruje pa3sBoja poOHo Oep3aH- 
CKOr TproBala oMoryhw0 Ou ce CTHUawe KOHKYpeHTCKe TIpesxHOcTH y TproBHHH 
OBMM IIpoH3B0quMa. Pa3sBojem racHe Mpexe obe30ehuBasa Ou ce jepbTuHa eHepruja 
Koja Ou Hoaynupasa pa3sBoj OCcTale MHAYCTpHje U ycylyra Koje cy Be3aHe 3a pa3Bo] 
MlOJbOMpHBpere. 
Haj3HayajHuju KpHTepvjyMH 3a Togemy OepsaHcKUXx MOCIOBA jecy: 
— IIpegmet Tprosnue 
— MecTo H BpeMe 3aKJby4HBalba Toca 
— Bpoj kynonpoyajHux yropopa 
— [usb koje yroBopHe cTpaHe 2KesIe Ja ocTBape 
— Bpeme jocneha (pounoct) o6ase3a. (Hophesuh 2019, 30). 
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CraHqapav30BaHH esIeMeHTH TproBaba OmMoryhaBajy Wianupatbe HHBeCTHUH- 
ja Womohy OuTHHX KpuTepujyMa MecTa TproBHHe u OBsawheHux Oep3saHcKHXx Tpro- 
Bala. CraHyapaqM30BaHu Oep3aHcKH MaTepHjasIM, OHTHO MeCTO TproBHHe, IM1aHH- 
para (pHHaHCHjCKHxX HHBeECTHUMja H CBUX BPCMCHCKHX HM TIPOCTOpHHX dakTopa Koji 
MOry OMpHHeTH esuKacHOCTH HHBecTHUMje y KyNOBHHM WIM Wposaju pobe Aajy 
Oep3aMa TIpesqHOCT Ha ZOMahem HM CBeETCKOM TPxKULITY. 


IIpouec TproBuHe Hu Tpollezype ckilalawa yroBopa yHalipey cy Aed@uHucann 
WM BPeMeHCKH OrpaHHyeHH. Osa cBojcTBa Oep3ama omoryhaBajy mMocebaH 3Hayaj y 
Tpropunu. Uadopmatuyka epa y CBeTCKHM TOKOBHMa TproBHHe, a MOCeOHO pa3Boj 
WHTepHetTa HM KOMYHHKalMja oMoryhuu cy esIeKTpOHCKy TproBHHy Ha KOjoj Oep3e 
Ha THOOaIHOM TpxKHLITy 3ay3HMajy ToceOuo ecto. IloceOaH 3Hayaj Oep3u y Tpro- 
BMH OMOryhaBajy 3aCTYMHHUM y TproBHHu, OpoKepu u AMepu. Ilytem 3actymHuKa 
omMoryhaBa ce aHOHHMHOCT kKyralja HW Upoyapana. Kaya ce mpeTxoqHOM 3Hayajy 
Woqajy MW pa3sHe HHCTUTyLMje M POHAOBU yora Oep3H Ha HHBECTHUMOHHM Tp?KHILI- 
THMa je orpomHa. CBe 3HayajHe HHBECTHIMOHe HHCTUTYUMje NOMyT KOMepuMjasIHHXx 
OaHaka, HHBECTHUMOHHX POHAOBAa, OCHrypaBajyhux WpyliTaBa, IpHBaTHHx HHBeC- 
THTOpa H y OpeheHuM cuTyalMjaMa WeHTpasHe OaHke o”pehene ApxKaBa Jajy Oep- 
3aMa IIPHMaT yY TprOBHHH Ha TiobasHOM TpxKuWTy. bepsaHcKH MOcHOBU cy CTporo 
epuHucann uM ca yTBpheHuM WpaBustuMa Jajy MoryhHocT HHBeCTHTOpHMa Ja oc- 
TBape KOHKYPeHTCKy NIpeAHOCT Ha TpKMUITY. 


MapkeTuHr HHPOpMallMoHH cucTeM ogpeheHe Oep3e Aaje cBe NoTpeOHe HH- 
(bopMalnje of 3Hayaja 3a HHBecTHUMje Ha Oep3u. OBe HHPopMaLnje cy AocTymHe u 
ca Ipyrux poOuux Oepsu Ma je yopeAHBOCT 3a HHBeCTHUMje oOjexTuBHa. MntTepHet 
MW eJIeCKTPOHCKa TproBuHa oMoryhuin cy Oep3ama cTaTyc rioOawHOr Tp»xkHUIHOr 
MexaHu3ma. IIpenpuhate undopmanja y ogpeheHum oKBupuMa je Moryha Ha oc- 
HOBY CBaKOJHeBHHX axkKypHpaHux mogataka. MapkeTuHr HHdopMalMoHH cHcTeM 
H3BeLITaBalba O TOCIOBaHbUMa Oep3H Aaje HM CTaTyc CBETCKOr MeCTa TproBHHe. 

Pa3Bojem ofpeheHux NpHBpexHUX HW TOKOBa Y TPrOBHHH CTBOpPHJIN cy ce yc- 
JIOBM 3a OCHMBarbe beorpaycKe Oep3e. beorpagycka Oep3a ocHoBanHa Je 1892. roquHe 
Ha OCHOBy 3akOHa 0 jaBHHM Oep3aHcKHM UMJbeBuMa CpOouje u3 1886. rogquHe. beo- 
rpajicka Oep3a OcHOBaHa je KaO aKIMOHapCKO J{pylITBO 4MJM cy OCHHBayH OnIM 
danke, lomraHcka WiTequoHua u ocurypaBajyha zpyutBa. (Ipauh 2020, 611). 

AKo TlorsieqaMO HCTOpHjCKH KOHTeKCT pa3Boja beorpaycke Oep3e U HUXOBy 
yJIOry y CaBpeMeHO] Ti0OaHO] TproBHHH yBuhamo ucTe akTepe Ha TpP»xKHUITy Kao 
mpe 150 roquna. Caspemeno TpxuwitTe Oep3u y PenyOnmun CpOuju HeayeKBaTHO je 
peryJIHcaHo HW 3aKOHCKHM OKBHpHMa KOjH cy Tpesycs0B pa3sBoja poOuux Hu PuHaH- 
cujckux Oep3u. Tek 2019. roqwHe WOHOCH ce 3aKOH KOjM aje IpaBHy OCHOBy 3a 
IbHXOB pa3Bo] Ha TpxKUWTy.OBaj 3aKOH ce 3BaHM4HO TIpHMeryyje of |. maja 2020. 
rogue. 3aKoHom he ce omoryhutu IIpogyKtHoj Oepsu y Hopom Cagy tTprosBuHa 
MIOJbOMpHBpeAHHM Upov3BoqMMa Ha ZOMahem Tpxuwty. Mayexc IIponyKTue Oep3e 
y Hogpom Cagy je PRODEX koju gaje uHopMmatuje 0 KpeTamy lWeHa Haj3HauajHux 
paTapcKHx KyJITypa H UpuMapHe NOJbOMpHBpesHe Mpou3sBo THe. 

JeqHa y Hu3y OMTHHX HOBHHa je MU yBohewe perynaTopa Ha poOHo- 
Oep3aHcCKOM TpxKULITy. Komucnja 3a xapTuje of BpeqHocTH opraHH3oBahe Hay30p 
poOuor TpxuuTta. To yKbyyyje KOHTpoy poOHHx Oep3H, OAHOCHO Ja JIM UctyHa- 
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Bajy yCJIOBe y CKuIaly Ca 3AKOHCKOM peryJIaTHBOM, KO HW Ha KOjH HayHH OOjaBsbyje 
yeHe, BPH MocpeyqoBare y TproBamy, a JIM WOcToje MaHHIysaluje WeHama. 
(www.proberza.rs) 


HajOuTHyja cTaBka y 3aKOHy je rapaHTOBalbe CBX Oep3aHCKHX TpaHcakunyja 
Koje Cy IpeqMeT TproBuHe Ha poOHoj Oep3H MyTeM 30MpHuX padyHa Wu rapaHTHXx 
yemo3uta. Omoryhena je ciOT H TepMHHCKa TproBHHa 3aKJby4HBJbalbeM (opBapA 
yroBopa. Kaya je y mutamy IIponzyKtHa Oep3a oHa je TeK OBHM 3aKOHOM JoOnusa 
WMHCTHTYUHOHAIHH OKBUp 3a Oep3aHcKo TproBarse. IlosonpuBpeszHH Upon3Bohauwn 
mMohu he fa miaHupajy cBoje cTpaTeliko MocoBarbe UW UpeszBMhajy MocMOBHe akTH- 
BHocTH. HajBaxkHuja HOBHHa je WWIaHCKO MHBeCTHMpakbe MM CeTBa paTapcKHX KyJITypa 
oO] cTpaHe NOJboNpHBpesHHX MponsBohaya. LleHoBHU pv3HK H 3a MpousBohaya u 3a 
kynua Ouhe y rpanuiana NpexBUAHBUXx WlaHoBa Ha OCHOBYy Oep3aHCKHX HHeKca. 
TokoBu HoBia HW KBalIMTeT pobe Mohu he ce KOHTpomMcaTH IyTeM rapaHTHHX jer0- 
3Ta MH yYroBopa a caMo TpxxuuITe oMoryhuhe Behe cyyesbaBate MOHYe UH Tpaxkrbe 
pa3Boj MOJbOrIpuBpere. 

IIpema mpeyMety ocHuBarba a y WlaHy | OBHM 3aKOHOM ypehyjy ce yculoBH 3a 
OCHMBakbe, NOCIOBH MU OpraHH3alvja poOue Oep3e, NoBpesla MHTerpuTeta Ha poOHo- 
Oep3aHCKOM TPxKHLTY, Kao HM Hay30p Hay IpHMeHoM OBor 3akoHa. (www.paragraf.rs). 

JloHouleHeM OBor 3aKOHa cTBOpuhe ce ycNOBM 3a pa3BO] TproBHHe H yK- 
JbyunBarba WOMaher TpxkulITa y cBeTcKe poOue ToKoBe. HamoKoH ce cTBapajy ycsI0- 
BH 3a pa3BOj poOHo-Oep3aHckKor TpxHUITa KojH he cTBOpHTH MpezycuoBe pa3zBoja 
oMahe nosjboripHBpeyve HM IpexpamMOeHe mpou3BoyHe. CTBOPHIM cy ce YCJIOBH 3a 
CTpaTeliko WlaHupare y Kojo] je WeHa HajBaxkHujM (takTOp Ha OCHOBY KOjer ce 
TlaHupa Ipov3Bosba. YcBajawem cTpaternje pa3Boja MoJLonpuBpese oF mpuMapHe 
IIpou3Boswe, mposaje WyTeM WMjalla, cKaqMuiTera UM 4yBalba Ha BeJIeTpKHMIaMa, 
IIpoMouHje U mposaje yTeM MoJbonpuBpezHHX cajMosa. IlojsonpHBpeyxHM cajMOBH 
kao w1To je Hopocagcku Mory MpomMoBucaTH HM MoBehaTH TproBHHy y MOJbOMpHBpe- 
TM WU ca Oep3aMa CTBOPHTH ycIOBe 3a JHHAMMYKY KOHKYpeHTCKy TpeHOCT Ha Tp- 
*KMLUTY. 

Cappemena yJiora Oep3H Noapa3yMeBa OOe30ehuBate paBHOMpaBHHX yCIOBa 
TproBalba, TOceOHO HHCTHTYUMOHAaIHOr TproBalba HM paBHOMpaBHOCTH yuecHHka. 
(Ipauh 2019, 353). 

Jlaxne, Oep3a Moctaje perylaTop opraHH30BaHe TproBuHe Koja he pacrosara- 
TH HAMCHCKHM payyHMMa 3a KOHTpOJy TOKOBa HOBYAaHMX cpeyctaBa u pobe. Horpe- 
OHO je HaloMeHyTH Ja WoMahu Mpon3Bohaun cTBaparbeM yclIoBa 3a Oep3aHCKO Tp- 
TOBakbe poOom,Tpebajy UpaTHTH HCKycTBa TproBHHe Ha pyruM poOuo-bep3aHcKHM 
Tp2KHIITHMa HW WyTeM MapKeTHHra HM MHCTpyMeHaTa MapKeTHHT MHKCa IpOMOBHCaTH 
cBOjy poOy.OBuM 3aKOHOM ToceOHO ce oMoryhaBa pa3BOj HOBOCaycKe NpoayKTHe 
Oepse KaO OCHOBa pa3Boja poOHO-bep3aHcKor TpxuUITAa. HeroBuM ycBajarbeM CTBa- 
pajy ce HHCTHTYWMOHasHe OCHOBEe pa3BOja OBOF TPXKHIITa Kao TIpesycuoBa HHOBAa- 
IHOHHX H MHBECTHIMOHUX aKTMBHOCTH HW MoBehatba TproBHHe. 

LleHoBHH MexaHH3aM oMOryhaBa ajjeKBaTHe NOACTHIaje 3a OABHjalbe TaKBUX 
mpoueca. IIpu faToj nonyau 3emsbuWTa, Beha NOJbONpHBpeszHAa MpOH3BoO AHA MOBe- 
hapa lleHe 3eMJbUIITa MU 3CMJbUINHY peHty. (Begg et al. 2009, 519). 
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TlossonpuBpeya 10 CTpyKTypH 3CMJbUUITa peycTaBsba jeqaH OF ONTHUX ak- 
Topa pa3Boja JoMahe mpov3Bosbe HM yKyIHe HallMOHalIHe eKOHOMHje. AJIM ako TI0- 
TilefaMO [laHallre CTalbe MOJbOMpHBpese, OHa je Hepa3sBHjeHa a WeHa 3CMJbMLITAa 
Masia. lene 3eMJbHLITa 3aBHce OF McKOpHutheHocTH KalalutTeta HU MpoOAYKTHBHOCTH 
paga. 3Ha4uaj nojbonpuBpexe y PerryOnmuu CpoOuju je orpomanH ta ce OBM MOTeHIH- 
jad Mopajy UckopucTHTH. Pa3BojemM TpxXHUITa y MOJbOMpHBpeAM H MpexpamOeHo}] 
WHAYcTpyHjn noBehao Ou ce cTaHAapy CTaHOBHHLITBA HM Ca COMMOMOWKOr HW CKOOUI- 
KO actiektTa. 


JlomuHaHTHe Tpyie mpexpamMOeHe HHAyctTpuje cy: Npou3sBoyHa Opawina u 
TIpow3Boya OF OpaliHa, Wpou3sBosHha JeCTHBOF yJba H MpOM3BOAa OF yJba, MIpOH3BO- 
iba wehepa, mpou3BoyHa U Mpepaya Boha u noBpha, npousBosHa CTepHJIN30BaHOr 
MW WacTepH30BaHor MJieKa, MJICUHUX NpOH3BoOLa, IPOM3BOAHa Meca HU Ipepahepuna 
oO Meca, IpOH3BOHa KOHAMTOPCKHX TpoOM3BOa, aIKOXOJIHUX MU Oe3asIKOXOJIHUX 
muha. (Muxanunosuh u ap. 2013, 79). 

Tlocmatpajyhu crpyktypy upov“3Boya pexpaMOeHe HHZycTpuje yBuhamo ja 
je y JeqHOM jlesy TOWNI0 Wo HalipeTKa y TCXHH4KO-TCXHOJIOWIKOM HM MapKeTHHUIKOM 
lpuctyny tpxuwry. ojequnu cexTopu y MOJbOMpHBpeAHO] MpOM3BOAHU VM ase 
cy OrpaHH4eHH HepellieHHM BJIaCHHYKHM OJHOCHMAa HM MaJIMM CpeyICTBHMa 3a HHBeC- 
TuuMje. [Ipema KOMyHHKal{MjJCKHM HM HCKYCTBCHHM Ca3HarbHMa MOCeOHO ce HHBEC- 
THpa MasIo cpeycTaBa y Npow3BosHy wWehepa, Boha u noBpha. Osu npon3BomH pa3- 
BOJ€M TpxXHIITa poOHux Oep3u Mory yBehaTH yKyNHy UPOM3BOAHYy, 43B03 H yyeo 
MlOJBOMpHBpese y HallMOHasIHOj] CKOHOMHjH. 

BpemMeHcku JepHBaTH TpescTaBsbajy HOB allaT yiIpaBJbaha PH3HKOM KOjH 
oMoryhaBa KOMMaHHjaMa Ja ce 3allITHTe OF CMarberba IIPOH3BOZHe, OAHOCHO TI0T- 
pwxKuBalba KOMYMHAa poba H ycilyra, Koje je IpOy3pOKOBaHO HeMOBOJbHUM BpeMeH- 
CKHM IIpwiMKama. (Hophesuh 2019, 139). 

AKO aHasIH3HpaMo MCTOpHjCKH KOHTeKCT IIpoMeHe leHa pobe BHAMMO Ja cy 
TepHBaTHH MHCTpyMeHTH OuM y PYHKUMjM KOHTpOse pu3HKa TpoMeHa Lena pobe 
Ha poOHMM TpxxHWITHMa. KonKpeTHuje y OBOM ciLyyajy TPOMeHe WeHa H3a3BaHe Cy 
J[€IOBaHEM HEMOBOJbHHX BPCMCHCKHX IIpWINKa, HacTasie HEJOBOJbHMM WIM TpeKo- 
MepHUM TafaBHHama Koje W3a3HBaly PilyKTyalje Wena. 

BpemMeHcku JepuBaTH KpeupaHH cy y UMJby 3allITHTe Of, HeMOBOJbHUX Bpe- 
MeHCKHX TpwiHkKa. Pu3HK HeMOBOJbHUX BPCMCHCKHX IIpHIMKa TpeycTaByba HecH- 
rypHoct y OyfqyhuM HOBYaHUM TOKOBMMa HM MIpHxoquMa Kao TMocuequWa HeKaTac- 
TpodasHux BpeMeHCKHX MpuuKa. (Brockett et al. 2005, 128). 

300r KOHYenuMje paza M IpeyqmMeta UcTpaxkuBarba BPeMeHCKH epuBaTH y 
MlOJBOMpHBpesAM cy ToceOuo HarmauieHn. IloBoJbHH KIIMMaTCKH YCJIOBM, TIpHpogzHe 
KapaKTepHcTHKe 3eMJbHITa, IpHpoqHH MU BOHM MOTeHUMjasM, CaMO cy OCHOBHH 
IIpe{ycIOBH KOHKYpeHTCKe TIpeAHOCTH OK je MOJLonpuBpesa HeeduKacHa U HeO- 
BOJbHO HcKopuuthena. Pa3sBojem mojbonpuBpeze noBehao Ou ce Opoj 3anmocueHor 
CTaHOBHHLITBa y pypasIHuM Ho_pyyjuMa. V3 HaBeyeHor mpou3Ha3H WH H3 MMIVIN- 
Kalluja Ha [pyre cerMeHTe J{pyliTBa, Kao WITO cy cTaHyapy, MurpalMje, mpuposHH 
lipupaitaj u Ap. CrBapatbem OepsaHckKor Tp»xKHLITa y NOJLOMpHBpesM cTBOpHIM On 
ce yCIOBM 3a KpaTKopouHe HM AyropouHe yroBope y mpexpamOeHoj NpoH“3BOHH, 
IIpHMapHOj NOJLOMpHBpeAW Y CBPXy Tp2XHUIHe NO3HUMOHMpaHocTH. 
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Y TummMine poOue AepuBate cafajy JepuBaTu Ha OOoOjeHe Metalic, eHepreH- 
Te, NOJLONpHBpesHe Npon3sBore. (Mapunkosuh 2014, 16). 

Y 3aBMCHOCTH OJ BpcTe Oep3e Tpryje ce poOHHM JepuBatuma. Iloctoje Gep- 
3aHCKa TepMHHCKa TpxKHUITa Ha KOJMMa HMamo copBapse, djyyepce u onuMje Ha 
oOojeHe MeTasie, eHepreHTe, NOJLOMpHBpesHe MpoH3Bore u Ap. OF cTpyKType Oep3e 
3aBHCH Opoj JOTOBa, MapruHe TproBHHe HW MHAeKCHH T0eHH. 

T00asHO CBeTCKO Tp>xKHUITe ca CIOOOTHMM TIpOTOKoM po6a H KalMTasa 10- 
Mohy 6ep3u ocTaje HeKa BpCcTa jeqHHCTBeHOr NOBe3aHOr TpxXULITa 3a KYTOBHHY 
pa3IM4HTHX BpcTa Oep3aHCKHX MaTepHjasia a MpeBacxoAHO xapTuja Of BpeAHOCTH. 
IIpomene Ha Oep3aHcKOM (HHAaHCH)CKOM TpxKMITY yTHYy M Ha OcIMayuje Wena 
poOa u cMamerma uHBecTuyHJa. Hocmatpajyhu rioOamHo TpxKMUITe Kao WeuIMHy 
youaBaMo Jja Ce IlyTeM CJIEKTPOHCKe TPrOBHHe BPI KOHTHHYyHpaH Mpowec TproBu- 
He I1pHka3aH Oep3aHCKHM H3BelTajuMa. CappeMeHa HH(opMaTHyKa epa oMoryhusa 
je MoBesaHocT Oep3aHcKHx poweca y jequHcTBeHy Mpexy. IIpotok uAdopmannja 
oO 3Hayaja 3a TproBHHy je CBakKOHeBaH, Ta je Oep3amMa oMoryheHa mpaBoBpema 
peaklMja Ha Tp>xKHUIHe TpoMeHe JomMahnx, perMonasHux HM CBeTCKHX Oep3H. 


Bep3ancku HHAeKCH y PyYHKUNjH HABecTHOHja 


Bep3aHcku HHeKCH IIpescTaBJbajy Mpocek Kpetakba WeHe poe WIM BpeHOC- 
HHX JOKYMeHaTa HajpesleBaHTHHjHx Upeny3eha wu POHAOBAa KOjH ce Ha Oep3H KO- 
Tupajy. Bpequoct Oep3aHcKor HHAeKca U3padyHaBa Ce Ha OCHOBYy MOHYy Ae H Tparxkrbe 
Ha Oep3n cTaBJbajyhu y ynopesxHu OAHOC paHnjer cTarba MHeKca y OJHOCY Ha HOBH. 
Ogaj MHAeKc MOxKe ONTH Mopehere TpeTXoAHOor WaHa WIM HeKOr Apyror jana y 
3aBHCHOCTH KOJOM ce poOom Tpryje H Koje HHopMalHje cy OTHE 3a MHBECTHTOpa. 
Houxosa BpesHOCT ce yruiaBHOM H3parxKaBa Y BPC HOCHHM MoeHuMa 3a OApehenu Wan 
Ila Ce BpJIO JaKO MO*Ke NPOWCHUTH HHXOBO KpeTabwe Ha TpxKUWITy. Mehytum, To He 
3HadH Ja Cy MHeKCH jeqMHu Mapametap MHBeCTHUYA. 

Vngekcua ontuja je Koul-onluja WIM WyT-onlnja 3acHOBaHa Ha MHeKcy Tp- 
*KUIITAa akiWja Kao wiTo je S&9 500 unu uHAeKc Hyjopmrke Oep3e. Mnqekcue onmn- 
je cy Be3aHe 3a HEKOJINKO HHAeKca KOJM OApaxaBajy WesOKYMHO TpxKHIITe aKuHja, 
KaO UM 3a HEKOJIMKO CeKTOPCKHX HHeKca. (Bodie et al 2009, 471). 

Vugexcu Kyjopuike Oep3e o6yxBatTajy akiuje Ha npuMep 500 kommaHuja Ko- 
je ce ojaBsbyjy Ha HyjOpuiKo] Oep3v. OBu WHAeKcH Mory OMTH KOMOHHOBaHH U 
oOyxBaTaTH M CBe aKI[Hje Koje ce KOTHpajy Ha OBO] Oep3H.AKO aHaIM3HpaMo caBpe- 
MeHO TpxKMWTe Oep3H HcuuTaBajyhu nocTojehy muTepatypy yBuhamo ja ce Oep3aH- 
CKO TPXKHUITe MOxe MOCMaTpaTH Kao HojeqMHayHa Oep3a ca CBMM eJIeMeHTHMa 
(yHKuHOHUCcarba. Takohe Oepse MoxKeMO TOCMaTpaTH H 10 perHoHasIHOM IIpHHUMIy 
W 3Hayajy Koje UMajy y TprOBHHH poOom MIM XapTHjaMa OJ BpeHOCTH. 

OcHosHa yjlora onlMja Ha (MHAaHCHjCKOM MH POOHOM TpxKHUITy jecTe y cMa- 
Heby pv3NKa TproBuHe. AKO y3MeMO 3a IIPHMep MOJbONPHBpeAHO-lIpexpaMOeHy 
HIpovw3BoyHy mWoMohy uHyeKca onmlMja obe30ehyje ce pu3uk of Beher nana WeHa 
akuuja wi pode. HajOuTHuja yora MHAeKca ONMMja je IpuxBaTawe u TpaHcdep 
pu3HKa Ha OHe cyOjeKTe KOjH cy CIIpeMHH Ja ux mate. TproBatbe ontynjama je Haj- 
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HOmyapHujH HW HajpachipoctpaweHHjn OOMK MoOcIOBalba Ha TePMHHCKMM Oep3aH- 
CKHM Tp?KHIUTHMA. 


Ocum djy4epcuma Ha BelIuKe MHeKce aKkiMja, JaHac ce MO%Ke TpropaTu U 
djy4epcuMa Ha WojeqWHauHe aKIMje MU MHAeKce ca yCKOM OcHOBOM. (Bodie et all 
2009, 557). 


TprosBate djydepcuma Ha BeyINKe akIWje Ha OCHOBY OKBHPHOr KpeTatba Oep- 
3aHCKHX HHAeKca rioOamHU je eo TproBuHe Ha Oep3u. TproBuna djyyepcuma Ha 
yroBope NojeqHHuX KOMIaHHja OLBHja Ce H3 pa3ora TproBHHe akUMjaMa HajJIMKBH- 
HWjUX KOMMaHuja. OBa TproBuHa je orpanwyueHa uM Upolemyje ce ToceOHHuM 
3HayajeM Te KOMMaHHje Ha Oep3aHcKoM TpxuUTYy. MHyeKcHu djy4epcu omoryhasa- 
jy KomnaHnjama fla MHBecTHpajy y aklWje uM pobe Kao oOMMTH Aeo Oep3aHcKor 
TpxuUTa. MnBectuyuje y WojeqvHauHe akuje oMoryhaBajy cTpaTeliky No3sHunyy 
KOMIIaHHjH y Oep3aHCKOM HHeKcy. 


TlacuBHo HHBeCTUpalbe WIM HHeKcuHpake je OMHJbeHa CTpaTeruja OHHX KOjH 
cMaTpajy a cy TpxKHWITa y cyuITHHU eduKacna. Mako ynpaBsbare TacHBHUM Top- 
TPoMMjUMa 3axTeBa ebuKacHy OpraHv3allHoHy MU TproBayky CTpyKTypy, O4MTIeqHO 
je 4a noctToju Matha noTpeba 3a No3HaBalbeM (PHHAaHcHjckKe aHnasM3e WIM WOpTPomHo 
cTpaTeruje aKO CMO OrpaHH4eHH Ha yupaBlbakbe MHAeCKCHHM TMopTdosmjuMa. (Bodie 
et al 2009, 573). 


AKO HHJeKcHpate TpHMeHHMO Ha TOJOMpHBpewHy UPOVM3BOAHy Mo%xKeMO 
3aKJbYYHTH a OBA TPKHIMITA HHCY yBeK e*uKacHa H Ja je WoTpeoua Beha PuHaHcHy- 
cKa aHasIv3a 300r OrpaHH4eHor yiIpaBJbalba HHeKCHHM TopT@osHjoM. Y anasn3y 
(pHHAaHCH]cKe MO3HUHNje MoTpeOHO je YKJLyYHTH HU MpeTMOcTaBKy a Ha TpxKHUITe y 
MOJBOMpHBpesAM yTM4y UW Apyrv (akTOpH MOMyT KIMMaTCKHX, MOACTHUajHux, :ak- 
TOpH WeHa u Ge36egHOcT MpousBora. Jake, aKTHBHO yiipaBJbalbe MHBECTHUMJama y 
IIOJLOMpHBpeAM MOLpa3syMeBa CTpatTervjy pa3Boja, TproBuHe, Mpozaje ma cBe WO 
TlojequHayHHUx yrosopa. Ina mpou3B0 ye y NOJbOMpHBpeyu MOpa OTH Jeo mIaHa 
TlacMaHa HM CTpaTeruje yipaBJbaba HHBECTHUMJama. 


Pan oOjekTHBHHje aHasIM3e MHAeKca OcBpHyhemo ce Ha HHAeKce beorpaycke 
Oepse. Manexcu beorpagcKke Oep3e NOHAepHcaHu Cy TpxXHWIHOM KallMTaIM3alHjoM 
MW MOTy CJIYKHTH Kao Tofora 3a Kpevipatbe CTpyKTypasIHuX Mpou3sBoya U WepuBata 
Ha oMahem wu wHOcTpaHom TpxuwTy. Ha beorpagckoj OepsH wHeKc ce H3- 
pauyHaBa IIpema lpoceky kpeTala BpeJHOCHHX Taliupa pellpeseHTaTHBHHX KOMIIa- 
Huja KOje HMajy HajOojbu cTaTyc Ha Oep3u. Ungexcu Ha beorpaycKoj Oep3u 13- 
pauyyHaBajy ce y BpeHOCHHM TloeHuMa. 

Y oBoM TpenyTky beorpaycka Oep3a mpoH3BO TH WBa MHAeKca: 


— BELEX15 — no3nijMoHupaH kao Boyehu uHaeKxc beorpagcke Oep3e, omucyje 
KpeTatbe WeHa HajJIMKBUHUJMX CpiCKUX akI[Mja U padyHa Ce peasIHOM BpemeHy. 

— BELEXsmue — onmru ocHoBHy ,,oeHuMapK HHeKc beorpajicke Oep3e, anja 
ce BpeHOCT pauyyHa Ha Kpajy TproBaykor Jana. (www.belex.rs). 


Vugexcu beorpagcke Oep3e moka3yjy KpeTatbe WeHa HajBaxKHHJMX TpeKHUIHUX 
akTepa Hcka3aH y HHJJCKCHUM MOeHHMa KOjH H3paxKaBajy pacT WIM May Wena aKUH- 
ja y oWHOcy Ha MpeTxogHN Aan. OBu MHAeKcH Takohe NoKa3yjy OAHOC OMMTer HH- 
jekca TproBuue ynopehyjyhu ra ca HajBaxKHHJMM akTepHMa TproBHHe Ha Oep3u. 
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Kaya aHau3upamMo (uHAaHCHjcKe HU poOHe HHeKCe MOXKEMO 3aKJBYYHTH ja cy 
Ha HeKH HauHH MehycoOuo 3aBucHH. Y WpakTH4YHOM CMHCJIy TO 3HadH Ja KpH3a Ha 
(PHHAaHCH)CKOM TpXXHWITY MOxKe DOBecTH oO mMoBehawa WeHe pode. HapaBHo, oBu 
WHJCKCH Cy Be3aHH HM 3a CTalbe HajBaXKHVJMX CBETCKMX BaslyTa. OcuMaluje Oep3aH- 
CKHX MHeKca y KpH3HHM CHTyalMjama aje MoryhHocT HHBecTHTOpHMa yilararbe y 
poOe Ha Oep3aHcKkoM TpxHMWTy. MHBectupatte y pobe, ectbukacHo je MocmMaTpajyhu 
KpeTale WHeKca Ha WyxKu pox. Pobe y NouompHBpeazH Koje UMajy cCTpaTeliKu 
3Ha4a] Y MOJbOMpHBpeAHO-lpexpaMOeHoO] MpOH3BOAHH MOTy WOHeTH ZoOpy 3apary 
y 3ABHCHOCTH OF posa HM No3suuHMje Upezy3eha Ha TpxKuWTy. AKO y3MeMo TIMMeHHLy, 
tlamyk, Wehep, Bohe u nopphe u roquHy y Kojoj je WoOap poy WeHe Ha poOHuUM Oep- 
3ama he nagaTu. OOpHyT cyly4aj TOBoAM Wo MoBehata Wena u Behe 3apaze. 3aTo je 
aHasIM3a pOOHHX MHAeKca OCHOBHH MHAMKaTOp HHBeCTHpalba KakO MOjeqMHadHOr 
lipegzy3eha, cekTopa NOJbOmpHBpewHO-pexpaMOecHe MpoH3BOyHe WH HalMoHasHe 
e€KOHOMHje Ha CBETCKOM Oep3aHCKOM TpxKHLITYy. 


KpviTH4kiu OcBpT H Wpes103n 


YcaBpeMeHO BpeMe IIOCTOJM BeMHKH Opo] Oep3aHCKHX HHeKca Ha CBETCKOM 
TPXXHIITY KOJH Ha OCHOBY CBpxe TOcTOjaha Mepe ospelhena TpxKHUWIHa KpeTatba. Ako 
MOCMaTpaMO TpxXKHILTe jeqHe Oep3e, jeqHe 3eMJbe, TPXKULITe xapTHja OF BpeHOCTH, 
OWHOC HallMOHAaIHOr MU Apyror TpxUUITa, MOjeqMHadHe NPHBpesHe rpake, cBakH Jeo 
ce MOxKe MepuTH opeheHuM HHAeKCOM. OcHOBHH UMJb MHAeKca je Wa jeqHO3HadHO 
okaxke HW ycMepu Ipexy3eha y mpexBH MB MpaBall MHBeCTUparba. 

CactaB Ousio Kor MHAeKca beorpayicKe Oep3e He MOxe ce CMaTpaTH IIperopy- 
KOM 3a HHBeECTHparbe y OWJIO KOjy KOMMOHEHTY HHZeKca, Te crora beorpagcKa Oep3a 
He MIPHXBaTa OJTOBOPpHOCT 3a TOciMeqMWe MHBECTHUMOHUX OIyKa HacTasIMx KO- 
puuthetem nuzeKkca u uparehux Koeduujenata. (www.belex.rs). 


Ilocmatpajyhu OepsaHcke HHAeKce KaO HHAMKaToOpa, MOXKCMO KOHCTaTOBaTH 
Wa cy OHM TipexycsI0B 3a MHBecTUparbe. bep3e uMajy HHDopMalMony yJOry Hi ciy2%*Ke 
IIporHo3upawy TPXMIHHX KpeTala Kao MpexycuoBpa HHBecTuuMjama. Tlonyna u 
Tpaxiba ofpehene pode wim PuHAaHCHjCcKHX JepuBata Jajy upexy3ehy uHBecTUTOpy 
oy3qaHy OCHOBy Ha OCHOBY KOje MOxKe WOHETH OWIyKy y OnucKoj OynyhHocTu. 
axe, uHpopmalyje ca Oepse MocTajy OCHOBa HHBeECTHUMja a Oep3aHCKH HHAeCKCH 
TipHOmMKaBajy MHBeECTHTOpa OIyuM re ylaratd Ha OCHOBy OOuMa TproBHHe H 
MOCTHTHYyTe Wee HajBaxKHHjUX YHHMWalla TpxKMUITA. 

Bep3a mpeactaBJba OCHOBHH MHAMKaTop CTaOMIHOCTH H pa3Boja jeqHe 3eMIbe. 
(boxuh u zp. 2009, 81). 

Bep3aHcku poOuu KaHall mposaje ipeko Oep3aHCKHX MHeKca ToKa3yje CTarbe 
IIpHBpeye 3eMJbe y BpeMe IpHBpeAHOr pacta WIM cTarHauuje. bepsaHcku HHAeKCH 
omoryhaBajy aHaiM3y NOCJIOBalba Ha OCHOBY peaIHHx MOaTaka Ca TpxkKUIITAa la cy 
HajBaxKHHJM UHHWNal 3a WOHOWeHe HHBECTHIUHOHUX O]UIyKa. 

JIpxapHa ToMoh Moxke MMaTH Bulle OOMMKa, KOjM Ce pa3MKyjy No NpupoqH 
qjaTe TOMOhn H 0 yCIOBHMa KOjH Cy TOBe3aHH Ca HOM. CBpxa MoMohn Moxe OuTH 


275 


HeyesbKo Tpauh, Bep3aHcku MHCKCH Kao HHAMKaTOp MHBecTHUMja 





oxpaOpuBarbe TpaBHOr JIMIa Ha peyy34Make HeKHX akTUBHOCTH. (Musojesuh u 
mp. 2020, 621). 


/\pxxapHa 1oMoh Moxe OTH BeJIMKM OCIOHal, MoBehawa NpoH3BOLEbe, OTKY- 
lla MOJLOMpHBpeAHUX IpoH3sB0a, pa3Boja Wpozaje WyTeM MMjalla, BeleTpxKHUHIA, 
MOJbOMpHBpeAHHX CajMoBa H poOHHX Oep3n. JaBHo IpoMoBHcabbe WpxaBHe Tomohyn, 
OTKyla IIpoOu3BOa, CMaberbe CHBe CKOHOMHJe JoupHuehe Behoj mpozaju nosbonpu- 
BpeJHUX MpOv3BOMa, JIMKBUAHOCTH y NOCHOBay UM 3alolUWbaBaly payHuKka. Cas- 
PeMeHH CHCTeM TOCcHOBalba y BUY 3Halba MU MapKeTHHTa WompHuehe HalMoHaHo} 
TpoMounHjH WoMahe noJbonpHBpesHe Tpou3Boshe. EeKTpOHCKO TOCOBarbe Ht CHC- 
TeM Ipahema cBeTcKkor TpxxuuITa oMoryhuhe u gomahum mpon3Bohayuma yx- 
Jby4MBalba Y CHCTEM CBETCKe TproBHHe IlyTeM pa3Boja Oep3uv Ha TpxKULITy Cponje. 


Ha ocHopy cTaBoBa o3HaTHX ayTopa, NojequHayHHx 3Hayaja beorpaycKke u 
Hosocaycke Oep3e Tocmatpajyhu ux Kpo3 BpeAHOCT Oep3aHcKHX HHeKca, MOX%KEMO 
yCTaHOBHTH la cy Oep3aHcka TpxKuUITa MelhycoOuo moBe3ana H 3aBHcHa. Ila Bper- 
HOCTH HHekca Ha jeqHo] Oep3u pedseKtyje ce Ha TpyKHWIHY MosHUMjy yyecHuka 
TproBiHe Ha Apyroj Oep3u. bepsancku wHAeKcH WomMahux Oep3u uv Apyrux perno- 
HaJIHHX HM CBeTCKHX Oep3H MehycoOHo cy 3aBHCHH uM yTHYy jeqHu Ha Apyre. Lena 
poe Hcka3aHe IlyTeM Oep3aHCKHXx HMHeKca yTH4y HW Ha cTaOuHOCT PuHAaHCHjCKHX 
TpXKHITa UH OOpHyTO. 

AuHasIn3a cTalba Oep3H HM poOuux Oep3H Ha TpxKHWTy PeryOmnKe Cpouje mo- 
Ka3yje a j€ HEOMXOAHO YCBOJHTH CTpaTernjy pa3Boja Oep3H y 3aKOHCKHM OKBHpH- 
Ma, 300r pa3Boja poOHe Oep3e y Hopom Cany u beorpaycKke Gep3e kao MHAMKaTOpa 
(pHHaHCHjCcKUX KpeTamha. AKO 3HaMoO, Ja je npeko 80% nogzpyyja PenyOmuKke Cpouje 
pypaHo, oHa ce Hamehe mpocT 3akKJby4ak Ja je CTpaTervja pa3sBoja NpOM3BOAHe H 
TproBuHe Heonxogua. Ilona3sehu of oBe YMHeHULe JacHo je Wa ce pa3sBojeM OBOr 
TPXXHIUITA MOX*Ke OCTBAPHTH KOKHYPeHTCKa IIpeAHOCT Ha perHOHaIHOM TPKMLITY as 
HW pa3BojeM O6ep3H YKJbyYHTH y CBeETCKe TOKOBe poOHe TproBuHe. CucTeMCKOM aHa- 
JIM30M CBHX paTapcKHX KyJITypa y MoJborpHBpesM Wahe ce noscTuuaj NojeqHHuHMa 
3a yllarakbe y nosborpuBpexy. Ilogctuuajem yiaratba IlyTeM jip»KaBHe MOMOhu OMo- 
ryhuhe ce npou3B0qha TOjeqHHUX KyJITypa Ha OCHOBy TloHyye U TpaxiHe. Haume, 
HeEONXOZHO je aHasIM3MpaTH MpoceyHe Oep3aHcKe MHAeKce 3a yilarabe, CTBOPHTH 
TakBe (PHHAaHCHjcKe HHCTHTyUJe Koje he ynaraTu y NpoM3BOAHYy Ha OCHOBY aHaJin- 
3e€ TPXKMLITa H3BeeHOr U3 poOHHX MHAeKca. OnroBapajyhoM MapkKeTHHT cTpatTeru- 
jOM, HarjacHTu 3Ha4aj pa3Boja WoMahe NosboMnpHBpeye HU pypasHHXx Moypyyja ca 
actieKTa IpOAYKTHBHOCTH, H eCKOJOLIKO Oe36eqHHXx MpoH3Boza. Crpaterujom AuCc- 
TpHoOyunje MyTeM WMjalla, BesleTpxKHULAa, AayKUMjCKe TproBHHe HM MOJLOMpHBpeAHHX 
cajMOBa CTBOPHTH OKBHpe KOHKYpeHTHOCTH TIpHBpeye WH MOACTHMATH pa3Boj Oep- 
3aHCKOF TpxKHUWITa payu yueutha Ha MehyHapodHOM TpxKUUITY. 


3akby4ak 


HectaOvsHOCcT WH Kpvi3e Ha CBETCKOM (PHHAHCHjCKOM TPXKMLITy Ipoy3poKy]y Hu 
lal TpaxkHe HM CMakbere poOHe TproBHHe u3a3BaHe WeHOBHOM HecTaOusHouhy. 
HectaOusHoctT Ha PUHAHCH|CKHM TpxKHWITHMa H Oep3ama Mpoy3pokyje May akWja 4 
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CMalbehby YKYMHUX MOCIOBHOr HW WpHBpegzHor aMOujeuta. Yuopehyjyhu u anann3n- 
pajyhu mpoceuHe Oep3aHcke MHAeKce KaKO Ha (HHAHCHJCKMM TaKO MU poOHUM Tp- 
%KMIUTHMa yOuaBaMo Melhy3aBHcHOCT Ha (HHAHCH]cKe HU NpuBpeszHe ToKoBe. OmuiTe 
je NosHata 4Y4HeHHa Ja mpBe Behe Kpu3e NOUMHY Ha PUHAHCH)CKMM TpPxKMUITHMAa H 
poOuuM Oep3ama yTHuyhu Tako Ha cTaHbe IpuBpeye.Ako 3HaMo Ja je ay, BpeHOC- 
TH akuwja Bogehux KOMMaHHja Koje NpescTaBsbajy Tako3BaHy MHZeKCHY Kopliy, 
3aKJby4yjeMO Je ce lI1pesIMBa HHAMpeKTHO HM Ha akMje Apyrux Kommanyja. Kaya cy 
y WHTawy poOHu HHAeKcH cuTyalluja je cuM4He jep Kpu3e (pMHAHCHjCKHX HHCTUTY- 
UWHja HHIMpeKTHO yTH4y HM Ha NOHYAYy Mu Tpaxwy pooba. lay BpegqHocTu uv oOumMa 
TproBiHe Ha Oep3aMa yrulaBHOM JOBOZM WO CMalbebha MHBeECTHUMJa W KpH3e TIPHB- 
pege. Ilocmatpajyhu Oep3e kao rioOalHa TpxXKHUITa KOja KOHTHHyHpaHo paye 24 
yaca, MOXKEMO 3aKJbyYHTH fa Cy TpxKHUITa Oep3u MelhycoOuo ToBe3aHa HM 3aBHCHa. 
Ila wena ofpehene pobe Ha Bogehum cBeTcKHM poOHuM Oep3ama a TloceOHo HadTe 
HW raca Wpoy3pokyje HH3 y3pO4HO-MoceqH4HuX MHAMKaTopa Ha WpHBpery. 

AHasIH30M IIpoceyHux Oep3aHcKHX MHAeKca Ha WoMaheM TpxKHIUITy MOJbOI- 
PHBpeAHHX MmpoH3Boya youaBaMo jaky Melhy3aBuMcHocT ca (PHHAHCH|CKMM CpeyCcTBH- 
Ma.BpeaHocT poOHux Oep3aHCKHX MHeKca BeJIMKUX CBCTCKUX Oep3H HHIMpeKTHO 
yTuye WM Ha ZomMahe u pervonarHe TpxKuLIHe yaecHHKe Ha poOHoj Oep3u. TakBu 
yTMajH TOBOAe TO CMakelba ToBeperba y Oep3e H CMarberba TProBHHe Koje ca Oc- 
TaIMM (akTOpuMa WOBOZe WO HecTaOMIHOCTH TpxKUUITA. 3aKIbyyak je a cy Oep3e 
Hajpeha cBeTcKa poOHa TpxKHIITa TproBHHe cTaHyapyH30BaHom poobom. Huxos 
3Hayaj je OTpOMaH 3a OOMM TProBHHe HW HHBeCTHUMja Ma ce eBeHTyasIHe KpH3e Mopa- 
jy UpegzBuhatu WM HUXOBa WITeTHOCT 3a TPrOBHHY HM MHBeECTHIMje CMaHuBaTu. J[p- 
%KaBa CBOJHM MeXaHH3MUMa 3allITHTe TproBHHe MoxKe TOMOhy HHBeCTHUMOHHX HH- 
CTHTYUWja H POHAOBA AOMpMHeTH CTaBHIHOCTH TpxXHUITa yTH4Yyhu Ha BpeAHOCT 
Oep3aHCKHx MHAeKca Bosehux KOMUaHHja pawM cTaOusHocTu mpuBpeze. Ocurypa- 
Bajyhe kyhe 4 NpuBaTHH 30paBcTBeHH (POHAOBH MOry YMHOroMe OMrpatH 3HayajHy 
yory y O4yBalby BpeAHOCTH Oep3aHCKHX HH AeKkca HW WOAyupeTH HHecTHUNYe. 
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STOCK EXCHANGE INDICES AS AN INVESTMENT 
INDICATOR 


Summary: Stock exchanges are such specialised market institutions where 
standardised and tradable goods are traded and exchanged, which means precisely 
defining the quality and all other performances of goods. Trading is enabled by 
stock exchange customs and strict rules within the law. Stock exchange indices are 
the basic indicator of the importance of the stock market in the market on the basis 
of which decisions on investments in the stock market are made. The aim of this 
paper is to systematise the knowledge about the historical role of commodity ex- 
changes on the market, but also to indicate the importance of the development of 
information technologies on the modern significance of stock exchanges. The results 
of the research show that stock exchange indices are the basic indicator of the state 
and development of the commodity market and investment tendencies. The conclu- 
sion is that stock exchange indices are an important factor in the development of the 
commodity market with special emphasis on their importance in agriculture. They 
are an indicator of economic trends and an indicator of investment. 


Keywords: stock exchange indices, trade, goods, price, marketing, invest- 
ments 


Introduction 


Analysing commodity exchanges throughout history, we see that their role has 
been significant from the very beginning of organised trade. As the historical cir- 
cumstances and conditions changed, the role of stock exchanges became more and 
more significant. According to some scientists, the origin of the term commodity 
exchanges in many languages (i.e. Borse in German) is related to the Italian word 
“borsa” — moneybag, and according to others, it comes from a well-known trading 
family from Bruges in Belgium, where the first stock exchanges were founded and 
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performed larger and more lucrative jobs. A commodity exchange is an institution 
that organises the connection between the supply and demand of goods, i.e. securi- 
ties derived from goods. (Kovaéevi¢ 2015, 9). 

Supply and demand in both the historical and modern concept of the stock 
markets can commodity exchanges allows a target market in which we want to trade 
successfully. The potential of the stock market depends on the legal and other organ- 
isational possibilities of the market and the development of commodity production. 
In addition to organisational, the most important resource for trading on stock ex- 
changes is information through marketing information and reporting on the basis of 
which decisions are made on investing in the stock market. Global information tech- 
nologies enable continuous stock exchange trade and the maximum form of confron- 
tation of supply and demand of goods and securities that increase commodity trade. 


Market materials are traded on stock exchanges, the so-called commodities. 
Stock exchange goods are goods of standard quality that enable, unlike auctions 
where the goods are present and tangible, purchase and sale without the presence of 
goods. (Dordevi¢é 2019, 7). 


The most important commodity traded and invested in stock exchanges gener- 
ally possesses certain quality standards. Standards are measured by natural or artifi- 
cial properties defined by the quality basis on which the price of goods is deter- 
mined. The defined standard quality enables trade without the presence of goods 
with prescribed properties and prices and possible minimal deviations. Stock ex- 
change indices are a basic indicator of the development of a country's financial and 
commodity markets. The most important financial institutions for trade represent a 
representative sample on the basis of which the state of the financial market and 
economic trends can be assessed. When it comes to stock indices of trade in goods, 
they present us with the most important market players on the basis of which trade 
and the price of goods can be predicted. The aim of this paper is to show the impor- 
tance of stock and commodity exchange indices in trade with a special emphasis on 
agricultural and food products. 

The risk of changes in the share price, i.e. the risk of changes in the value of 
stock exchange indices on shares, means that the prices of individual shares may fall 
due to unfavorable market movements and thus cause losses to investors. (Dordevié 
2019, 15). The subject of the research is trade on the stock market financial and 
commodity markets with special emphasis on agricultural and food products. The 
aim is to systematise the existing literature and knowledge to point out the impor- 
tance of commodity exchanges and stock exchange indices on the development of 
trade, through which there may be an increase in national trade and trade in agricul- 
ture. 

Thus, the most important economic sectors of the economy include energy 
and agriculture. If we exclude other important sectors of the overall economy of a 
country and concentrate on energy and agriculture, we notice that cheap energy is 
the backbone of development. The development of agriculture and rural areas, which 
make up over 80% of the territory of Serbia and is also exposed to market risks, 
requires commitment and change management in order to reduce business risks. 
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Weather derivatives represent a modern risk management instrument, so agricultural 
producers and energy distributors are protected from warm winters and agricultural 
producers from small or large amounts of precipitation. The Republic of Serbia is a 
part of the world stock market, so trade through stock exchanges enables its interna- 
tional presence and the possibility of influencing its own development and invest- 
ments. 


The importance of commodity exchanges for trade and investment 


Trade in standardised goods enabled stock exchanges to exchange goods that 
do not have to be at the place of purchase and sale. Stock exchanges are specific 
markets that are regulated by law and have strict rules and procedures during trad- 
ing. Checking the quality and properties of goods must be in accordance with its 
economic value and price. In the historical context, the importance of stock ex- 
changes has grown with the development of productive forces and relations. Their 
role and importance also depended on other specialised market institutions such as 
marketplaces and fairs. 

The stock exchange is an institution intended for trading in goods whose char- 
acteristics are generally known and whose quantities are exchangeable. The goods 
being traded, therefore, should not be on the spot. Types have been established for 
goods of different characteristics (cotton, grain). These are organised markets for 
trade in agri-food products. (Vlahovié 2013, 249). 

Given the fact that special emphasis is given in the work to commodity ex- 
changes where agricultural and food products are traded, the position of the previous 
author gives them a special place. Each commodity has standard values and types of 
products from which their value and price can be established. Each national econ- 
omy establishes specific markets in proportion to its national wealth. If we take into 
account the fact that the law on commodity exchanges has just been passed, we can 
see that the Republic of Serbia is lagging behind with its national strategy of trade in 
agriculture. The Novi Sad product exchange must be the carrier of the development 
of trade in the agri-food industry. The development of the Novi Sad and Belgrade 
Stock Exchanges would create conditions for the creation of financial institutions 
that would enable the development of trade in agricultural and food products. Adop- 
tion and development of a strategy for the development of commodity exchange 
trading would enable the acquisition of a competitive advantage in trade in these 
products. The development of the natural gas network would provide cheap energy 
that would support the development of other industries and services related to agri- 
cultural development. 

The most important criteria for the division of stock exchange transactions 
are: 

— Subject of trade 
— Place and time of closing the deal 
— Number of sales contracts 
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— The goal that the contracting parties want to achieve 
— Maturity (maturity) of liabilities. (Dordevic 2019, 30). 


Standardised trading elements enable investment planning using essential 
trading venue criteria and authorised stockbrokers. Standardised stock/commodity 
exchange materials, an important place of trade, financial investment planning and 
all time and space factors that can contribute to the efficiency of investment in the 
purchase or sale of goods give stock/commodity exchanges an advantage in both the 
local and world markets. 


The trade process and contract conclusion procedures are defined in advance 
and limited in time. These properties allow stock exchanges to have a special sig- 
nificance in trade. The information age in world trade transactions have enabled 
electronic commerce, in which stock exchanges occupy a special place in the global 
market, and it is especially the case with the development of the Internet and com- 
munications,. The special importance of stock/commodity exchanges in trade is 
made possible by trade representatives, brokers and dealers. The anonymity of buy- 
ers and sellers is enabled through agents. When various institutions and funds are 
added to the previous importance, the role of stock/commodity exchanges in invest- 
ment markets is huge. All significant investment institutions such as commercial 
banks, investment funds, insurance companies, private investors and in certain situa- 
tions the central banks of a certain country give stock exchanges primacy in trading 
on the global market. Stock/commodity exchange transactions are strictly defined 
and with established rules give investors the opportunity to gain a competitive ad- 
vantage in the market. 

The marketing information system of a certain stock/commodity exchange 
provides all the necessary information of importance for investments on the 
stock/commodity exchange. This information is also available from other commod- 
ity exchanges, so comparability for investments is objective. The Internet and e- 
commerce have given stock/commodity exchanges the status of a global market 
mechanism. Prediction of information in certain frames is possible on the basis of 
daily updated data. The marketing information system for reporting on stock ex- 
change operations gives them the status of a world trading place. 

The development of certain economic and trade flows created the conditions 
for the establishment of the Belgrade Stock Exchange. The Belgrade Stock Ex- 
change was founded in 1892 on the basis of the Law on Public Stock Exchange 
Goals of Serbia from 1886. The Belgrade Stock Exchange was established as a joint 
stock company whose founders were banks, Postal Savings Bank and insurance 
companies. (Prdié 2020, 611). 

If we look at the historical context of the development of the Belgrade Stock 
Exchange and their role in modern global trade, we see the same market players as 
150 years ago. The modern stock exchange market in the Republic of Serbia is in- 
adequately regulated by the legal framework that is a precondition for the develop- 
ment of commodity and financial stock exchanges. Only in 2019, a law is passed 
that provides the legal basis for their development on the market. This law is offi- 
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cially applied from May 1, 2020. The law will enable the Product Exchange in Novi 
Sad to trade in agricultural products on the domestic market. The index of the Prod- 
uct Exchange in Novi Sad is PRODEX, which provides information on the move- 
ment of prices of the most important field crops and primary agricultural production. 


One of a number of important innovations is the introduction of regulators on 
the commodity market. The Securities and Exchange Commission will organise the 
supervision of the commodity market. This includes the control of commodity ex- 
changes, i.e. whether they meet the requirements in accordance with the legal regu- 
lations, who and in what way publishes prices, mediates in trading, whether there are 
price manipulations. (www.proberza.rs) 


The most important item in the law is the guarantee of all stock exchange 
transactions that are subject to trade on the commodity exchange through aggregate 
accounts and guarantee deposits. Spot and futures trading is enabled by concluding a 
forward contract. When it comes to the Product Exchange, it was only with this law 
that it received the institutional framework for stock exchange trading. Farmers will 
be able to plan their strategic business and anticipate business activities. The most 
important novelty is the planned investment and sowing of field crops by agricul- 
tural producers. Price risk for both the producer and the buyer will be within the 
limits of predictable plans based on stock exchange indices. Cash flows and the 
quality of goods will be controlled through guarantee deposits and contracts, and 
the market itself will enable greater matching of supply and demand and the devel- 
opment of agriculture. 

According to the subject of establishment, and in Article 1, this Law regulates 
the conditions for establishment, operations and organisation of the commodity ex- 
change, violation of the integrity of the commodity exchange market, as well as 
supervision over the application of this Law. (www.paragraf.rs). 


The adoption of this law will create conditions for the development of trade 
and the inclusion of the domestic market in world trade flows. Finally, conditions 
are being created for the development of the commodity exchange market, which 
will create the preconditions for the development of domestic agricultural and food 
production. Conditions have been created for strategic planning in which price is the 
most important factor on the basis of which production is planned. By adopting a 
strategy for the development of agriculture from primary production, sales through 
markets, warehousing and storage at wholesale markets, promotion and sales 
through agricultural fairs, agricultural fairs such as Novi Sad can promote and in- 
crease trade in agriculture and create conditions with stock exchanges for a dynamic 
competitive advantage in the market. The modern role of stock exchanges implies 
ensuring equal trading conditions, especially institutional trading and equality of 
participants. (Prdi¢ 2019, 353). 

Thus, the stock exchange becomes a regulator of organised trade that will 
have dedicated accounts to control the flow of cash and goods. It should be noted 
that domestic producers, by creating conditions for stock exchange trading in goods, 
should follow the experience of trading in other commodity-exchange markets and 
promote their goods through marketing and marketing mix instruments. Its adoption 
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creates the institutional basis for the development of this market as a prerequisite for 
innovation and investment activities and increased trade. 


The price mechanism provides adequate incentives for such processes to take 
place. Given the supply of land, higher agricultural production increases land prices 
and land rent. (Begg et al. 2009, 519). According to the structure of land, agriculture 
is one of the important factors in the development of domestic production and the 
overall national economy. But if we look at the current state of agriculture, it is un- 
derdeveloped and the price of land is low. Land prices depend on capacity utilisation 
and labour productivity. The importance of agriculture in the Republic of Serbia is 
huge, so these potentials must be used. The development of the market in agriculture 
and the food industry would increase the standard of living of the population from 
both the sociological and ecological aspect. 


The dominant groups of the food industry are: production of flour and flour 
products, production of edible oil and oil products, sugar production, production and 
processing of fruits and vegetables, production of sterilised and pasteurised milk, 
dairy products, production of meat and meat products, confectionery production, 
alcoholic and non-alcoholic beverages. (Mihailovié et al. 2013, 79). 

Observing the structure of the products of the food industry, we see that in 
one part there has been progress in the technical-technological and marketing ap- 
proach to the market. Some sectors in agricultural production remain limited by 
unresolved ownership relations and small investment funds. According to communi- 
cation and experiential knowledge, little money is invested in the production of 
sugar, fruits and vegetables. By developing commodity markets, these products can 
increase the total production, exports and share of agriculture in the national econ- 
omy. 

Time derivatives represent a new risk management tool that enables compa- 
nies to protect themselves from the reduction of production, i.e. the demand for 
quantities of goods and services, which is caused by unfavorable weather conditions. 
(Dordevié 2019, 139). If we analyse the historical context of changes in commodity 
prices, we see that derivative instruments were in the function of controlling the risk 
of changes in commodity prices in commodity markets. More specifically, in this 
case, price changes are caused by the action of unfavourable weather conditions, 
caused by insufficient or excessive precipitation that causes price fluctuations. Time 
derivatives are created in order to protect against adverse weather conditions. The 
risk of adverse weather conditions represents uncertainty in future cash flows and 
revenues as a result of non-catastrophic weather conditions. (Brockett et al. 2005, 
128). 

Due to the concept of work and the subject of research, time derivatives in ag- 
riculture are especially emphasised. Favourable climatic conditions, natural soil 
characteristics, natural and water potentials, are only the basic preconditions for 
competitive advantage, while agriculture is inefficient and underutilised. The devel- 
opment of agriculture would increase the number of employed population in rural 
areas. This implies a number of implications for other segments of society, such as 
standard, migration, natural increase, etc. The creation of a stock market in agricul- 
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ture would create conditions for short-term and long-term contracts in food produc- 
tion, primary agriculture for the purpose of market positioning. 


Typical commodity derivatives include derivatives of non-ferrous metals, en- 
ergy sources and agricultural products. (Marinkovié 2014, 16). Depending on the 
type of stock exchange, commodity derivatives are traded. There are stock exchange 
futures markets where we have forwards, futures and options on non-ferrous metals, 
energy, agricultural products, etc. The number of lots, trading margins and index 
points depend on the structure of the stock exchange. 


The global world market with the free flow of goods and capital through stock 
exchanges is becoming a kind of a single connected market for the purchase of vari- 
ous types of stock exchange materials, primarily securities. Changes in the stock 
market financial market also affect the oscillations of commodity prices and the 
reduction of investments. Looking at the global market as a whole, we notice that 
through e-commerce, a continuous trading process is performed, as shown by stock 
exchange reports. The modern information age has enabled the connection of stock 
exchange processes into a single network. The flow of information of importance for 
trade is an everyday one, so the stock exchanges are enabled to react in a timely 
manner to market changes in domestic, regional and world stock exchanges. 


Stock exchange indices in function of investments 


Stock exchange indices represent the average movement of the price of goods 
or value documents of the most relevant companies or funds listed on the stock ex- 
change. The value of the stock exchange index is calculated on the basis of supply 
and demand on the stock exchange, putting in a comparative relationship the previ- 
ous state of the index in relation to the new one. This index can be a comparison of 
the previous day or the other day, depending on which goods are traded and which 
information is important for the investor. Their value is mainly expressed in value 
points for a certain day, so it is very easy to estimate their movement on the market. 
However, this does not mean that indices are the only investment parameter. An 
index option is a call option or path option based on a stock market index such as the 
S & 9 500 or the New York Stock Exchange index. Index options are linked to sev- 
eral indices that reflect the overall stock market, as well as to several sector indices. 
(Bodie et al 2009, 471). 

New York Stock Exchange indices include stocks of, for example, 500 com- 
panies that appear on the New York Stock Exchange. These indices can be com- 
bined and include all shares listed on this stock exchange. If we analyse the modern 
stock market by reading the existing literature, we see that the stock market can be 
viewed as a single stock exchange with all the elements of functioning. We can also 
observe stock exchanges according to the regional principle and the importance they 
have in trade in goods or securities. The main role of options in the financial and 
commodity markets is to reduce trade risk. If we take the example of agri-food pro- 
duction with the help of the index of options, the risk of a larger fall in the prices of 
shares or goods is provided. The most important role of the options index is to ac- 
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cept and transfer risk to those entities that are willing to pay them. Options trading is 
the most popular and widespread form of trading on futures markets. In addition to 
futures on large stock indices, today it is possible to trade futures on individual 
stocks and indices with a narrow base. (Bodie et al 2009, 557). 

Trading in futures on large stocks based on the approximate movement of 
stock exchange indices is a global part of stock exchange trading. Trading in futures 
on contracts of individual companies takes place for the reason of trading in shares 
of the most liquid companies. This trade is limited and is assessed by the special 
importance of that company on the stock market. Index futures allow companies to 
invest in stocks or commodities as a general part of the stock market. Investments in 
individual shares enable the strategic position of the company in the stock index. 
Passive investing or indexing is a favourite strategy of those who believe that mar- 
kets are essentially efficient. Although the management of passive portfolios re- 
quires an efficient organisational and trading structure, it is obvious that there is less 
need for knowledge of financial analysis or portfolio strategy if we are limited to 
index portfolio management. (Bodie et al 2009, 573). 

If we apply indexation to agricultural production, we can conclude that these 
markets are not always efficient and that greater financial analysis is needed due to 
the limited management of the index portfolio. In the analysis of the financial posi- 
tion, it is necessary to include the assumption that the market in agriculture is also 
influenced by other factors such as climate, incentives, price factors and product 
safety. Thus, active management of investments in agriculture implies a strategy of 
development, trade, sales and all the way to individual contracts. The agricultural 
production plan must be part of the placement plan and investment management 
strategy. For a more objective analysis of the index, we will refer to the indices of 
the Belgrade Stock Exchange. The indices of the Belgrade Stock Exchange are 
weighted by market capitalisation and can serve as a basis for creating structural 
products and derivatives on the domestic and foreign markets. On the Belgrade 
Stock Exchange, the index is calculated according to the average movement of secu- 
rities of representative companies that have the best status on the stock exchange. 
Indices on the Belgrade Stock Exchange are calculated in value points. 

At the moment, the Belgrade Stock Exchange produces two indices: 

— BELEX15 - positioned as the leading index of the Belgrade Stock Exchange, 
describes the movement of prices of the most liquid Serbian shares and is calcu- 
lated in real time. 

— BELEXIline - general basic "benchmark" index of the Belgrade Stock Ex- 
change, whose value is calculated at the end of the trading day. (www.belex.rs). 


The indices of the Belgrade Stock Exchange show the movement of prices of 
the most important market actors expressed in index points that express the growth 
or decline of stock prices compared to the previous day. These indices also show the 
ratio of the general trade index by comparing it with the most important trading ac- 
tors on the stock exchange. 

When we analyse financial and commodity indices, we can conclude that they 
are in some way interdependent. In practical terms, this means that the crisis in the 
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financial market may lead to an increase in the price of goods. Of course, these indi- 
ces are also related to the state of the most important world currencies. Oscillations 
of stock exchange indices in crisis situations give investors the opportunity to invest 
in goods on the stock market. Investing in goods is efficient by observing the 
movement of the index in the long run. Goods in agriculture that are of strategic 
importance in agri-food production can bring good earnings depending on the gen- 
der and position of the company on the market. If we take wheat, cotton, sugar, 
fruits and vegetables, and the year in which the yield is good, the prices on the 
commodity exchanges will fall. The opposite case leads to higher prices and higher 
earnings. Therefore, the analysis of commodity indices is the basic indicator of in- 
vestment as an individual company, the sector of agri-food production and the na- 
tional economy on the world stock market. 


Critical review and suggestions 


Nowadays, there are a large number of stock exchange indices on the world 
market which, based on the purpose of existence, measure certain market trends. If 
we look at the market of one stock exchange, one country, the securities market, the 
ratio of national and other markets, individual industries, each part can be measured 
by a certain index. The main goal of the index is to unambiguously show and direct 
companies in a predictable direction of investment. The composition of any index of 
the Belgrade Stock Exchange cannot be considered a recommendation for investing 
in any component of the index, and therefore the Belgrade Stock Exchange does not 
accept responsibility for the consequences of investment decisions made using the 
index and accompanying coefficients.(www.belex.rs). 


Looking at stock exchange indices as indicators, we can conclude that they 
are a prerequisite for investing. Stock exchanges have an informational role and 
serve to forecast market trends as a prerequisite for investment. The supply and de- 
mand of certain goods or financial derivatives give the company to the investor a 
reliable basis on which to make a decision in the near future. Thus, information from 
the stock market becomes the basis of investment and stock exchange indices bring 
investors closer to deciding where to invest based on the volume of trade and the 
achieved prices of the most important market factors. The stock market is a basic 
indicator of the stability and development of a country. (Bozi¢ et al. 2009, 81). 

The stock exchange commodity sales channel through stock exchange indices 
shows the state of the country's economy at a time of economic growth or stagna- 
tion. Stock market indices enable business analysis based on real market data, so 
they are the most important factor for making investment decisions. State aid can 
take several forms, which differ in the nature of the aid provided and in the condi- 
tions associated with it. The purpose of the assistance may be to encourage the legal 
entity to take some action. (Milojevic¢ et al. 2020, 621). 

State aid can be a major support for increasing production, buying agricultural 
products, developing sales through markets, wholesale markets, agricultural fairs 
and commodity exchanges. Public promotion of state aid, purchase of products, 
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reduction of the grey economy will contribute to higher sales of agricultural prod- 
ucts, liquidity in business and employment of workers. The modern business system 
in the form of knowledge and marketing will contribute to the national promotion of 
domestic agricultural production. Electronic business and the world market monitor- 
ing system will also enable domestic producers to join the world trade system 
through the development of stock exchanges on the Serbian market. 


Based on the views of well-known authors, the individual meanings of the 
Belgrade and Novi Sad Stock Exchanges, observing them through the value of stock 
exchange indices, we can establish that stock market markets are interconnected and 
dependent. The decline in the value of the index on one stock exchange is reflected 
in the market position of trading participants on the other stock exchange. Stock 
exchange indices of domestic stock exchanges and other regional and world stock 
exchanges are interdependent and influence each other. The price of goods ex- 
pressed through stock exchange indices also affects the stability of financial markets 
and vice versa. 


The analysis of the state of stock exchanges and commodity exchanges on the 
market of the Republic of Serbia shows that it is necessary to adopt a strategy for the 
development of stock exchanges within the legal framework, due to the development 
of the commodity exchange in Novi Sad and the Belgrade Stock Exchange as indica- 
tors. If we know that over 80% of the territory of the Republic of Serbia is rural, 
then a simple conclusion is imposed that a strategy for the development of produc- 
tion and trade is necessary. 

Starting from this fact, it is clear that the development of this market can 
achieve a competitive advantage in the regional market, but also the development of 
stock exchanges can be included in world trade flows. Systematic analysis of all 
field crops in agriculture will give incentives to individuals to invest in agriculture. 
Encouraging investment through state aid will enable the production of certain crops 
on the basis of supply and demand. Namely, it is necessary to analyse the average 
stock exchange indices for investment, to create such financial institutions that will 
invest in production based on the analysis of the market derived from commodity 
indices. Appropriate marketing strategy, emphasise the importance of the develop- 
ment of domestic agriculture and rural areas in terms of productivity, and environ- 
mentally friendly products. With the distribution strategy through markets, whole- 
sale markets, auction trade and agricultural fairs, create frameworks for the competi- 
tiveness of the economy and encourage the development of the stock market in order 
to participate in the international market. 


Conclusion 


Instability and crises in the global financial market are causing both a drop in 
demand and a reduction in commodity trade caused by price instability. Instability in 
financial markets and stock exchanges causes a decline in shares and a reduction in 
the overall business and economic environment. Comparing and analyzing the aver- 
age stock exchange indices in both financial and commodity markets, we notice the 
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interdependence on financial and economic flows. It is a well-known fact that the 
first major crises begin in the financial markets and commodity exchanges, thus 
affecting the state of the economy. When it comes to commodity indices, the situa- 
tion is similar because crises of financial institutions indirectly affect the supply and 
demand of goods. The decline in the value and volume of trade on the stock ex- 
changes mainly leads to a reduction in investment and a crisis in the economy. Ob- 
serving stock exchanges as global markets that operate continuously 24 hours a day, 
we can conclude that stock market markets are interconnected and dependent. The 
fall in the prices of certain goods on the world's leading commodity exchanges, es- 
pecially oil and gas, is causing a series of cause-and-effect indicators on the econ- 
omy. 

By analysing the average stock exchange indices on the domestic market of 
agricultural products, we notice a strong interdependence with financial resources. 
The value of commodity stock exchange indices of major world stock exchanges 
indirectly affects both domestic and regional market participants on the commodity 
exchange. Such impacts lead to a decrease in confidence in stock exchanges and a 
decrease in trade, which together with other factors lead to market instability. The 
conclusion is that stock exchanges are the world's largest commodity markets for 
trade in standardised goods. Their importance is huge for the volume of trade and 
investment, so possible crises must be foreseen and their harmfulness for trade and 
investment must be reduced. Through its trade protection mechanisms, the state can, 
with the help of investment institutions and funds, contribute to market stability by 
influencing the value of stock exchange indices of leading companies for the sake of 
economic stability. Insurance companies and private health funds can play a signifi- 
cant role in preserving the value of stock indices and supporting investments. 
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